Maine Revised Statutes

Title 9-B: FINANCIAL INSTITUTIONS
Chapter 35: MERGERS, CONSOLIDATIONS AND ACQUISITIONS

§355. ACQUISITION OF ASSETS; ASSUMPTION OF LIABILITIES

A financial institution organized under the laws of this State may acquire the assets of, or assume the
liabilities of, any other financial institution authorized to do business in this State, in accordance with the
procedures and subject to the conditions and limitations set forth in this section. [ 1997, c¢. 398, Pt.
G 86 (AVD).]

1. Adoption of plan. The governing body of the acquiring or assuming institution and the governing
body of the transferring institution shall adopt by majority vote a plan for acquisition, assumption or sale on
terms that are mutually agreed upon. The plan must include:

A. The names and types of the institutionsinvolved; [ 1975, c. 500, 81 (NEW. ]

B. A statement setting forth the material terms of the proposed acquisition, assumption or sale, including,
if applicable, the plan for disposition of all assets and liabilities not subject to the plan; [ 1991, c.
386, 88 (AMD).]

C. A statement, if applicable, of the plan governing liquidation of the transferring institution pursuant
to section 364 upon execution of the plan, with that liquidation being a required provision of the plan;
[1991, c. 386, 88 (AWD).]

D. A statement that the entire transaction is subject to written approval of the superintendent and, if the
transaction involves all or substantially all of the assets or liabilities of the transferring institution, the
approval of the transferring institution's investors or mutua voters;, [ 1997, c. 398, Pt. G §6
(AND) . ]

E. If an investor-owned institution is the transferring institution and the proposed sale is not for cash, a
clear and concise statement that investors of the institution voting against the proposed sale are entitled
torights set forth in section 352, subsection 5; and [ 1997, c. 398, Pt. G 8§86 (AMD).]

F. The proposed effective date of the acquisition, assumption or sale and all other information and
provisions that are necessary to execute the transaction or that are required by the superintendent.
[1991, c. 386, 88 (AMD).]

[ 1997, c. 398, Pt. G 86 (AMD) .]
2. Superintendent's approval.
[ 1997, c. 398, Pt. G 86 (RP) .]

2-A. Superintendent's approval. The superintendent shall approve the plan of merger or consolidation
in accordance with section 351, subsection 3.

[ 1997, c. 398, Pt. G 86 (NEW .]

3. Voteof investors or mutual voters. If the transaction involves all or substantially all of the assets or
liabilities of the transferring institution or if the transferring institution's organizational documents require, the
plan of acquisition, assumption or sale must be presented to the investors or mutual voters of the transferring

Generated | 1
1.5.2015



MRS Title 9-B §355. ACQUISITION OF ASSETS; ASSUMPTION OF LIABILITIES

institution for their approval, and their approval must be obtained in accordance with section 351, subsection
4. If the approval of investorsis required, then investors dissenting to the transaction have the rights set forth
in section 352, subsection 5.

[ 1997, c. 398, Pt. G 86 (AVD) .]

4. Executed plan; certificate; effective date.

A. If the plan is approved by the investors or mutual voters of the transferring institution, the chief
executive officer, president or vice-president and the clerk or secretary of such institution shall submit
the executed plan to the superintendent, together with a copy of the resolution of the investors or mutual
voters approving it, each certified by these officers. [ 1997, c¢. 398, Pt. G 86 (AMD).]

B. Upon receipt of the items set forth in paragraph A and evidence that the participating institutions have
complied with all applicable federal law and regulations, the superintendent shall certify, in writing, to
the participants that the plan has been approved and isin compliance with the provisions of this Title.
[1975, c. 500, 81 (NEW.]

C. Notwithstanding approval of the investors or mutual voters or certification by the superintendent,

the transferring institution's governing body may, in its discretion, abandon such a transaction without
further action or approval by the investors or mutual voters, subject to the rights of 3rd parties under any
contracts relating to the transaction. [ 1997, c¢. 398, Pt. G 86 (AMD).]

[ 1997, c. 398, Pt. G §6 (AVD) .]

5. Federally chartered institution as participant. If one of the participants in a transaction under this
section isafederally chartered institution, all participants shall comply with such requirements as may be
imposed by federal law for such an acquisition, assumption or sale and provide evidence of such compliance
to the superintendent as a condition precedent to the issuance of a certificate in subsection 4, paragraph B
relating to such acquisition, assumption or sale; provided that if the purchasing or assuming institution isa
federally chartered ingtitution, approval by the superintendent is not required.

[ 1997, c. 398, Pt. G 86 (AVD) .]

6. Investor-owned institution acquiring mutual financial institution. A mutual financial institution
may not sell all or substantially all of its assets to an investor-owned institution without prior compliance with
section 344 and all rules adopted under section 344.

[ 1997, c. 398, Pt. G 86 (ANVD) .]

7. Other sections. Sections 357 and 358 apply to acquisitions, assumptions and sales made pursuant to
this section.

[ 1997, c. 398, Pt. G §6 (AVD) .]

8. Applicability. This section does not apply to atransfer of assets of afinancial institution in the
ordinary course of business that does not include any assumption of deposit liabilities.

[ 1991, c. 386, §10 (NEW .]
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The State of Maine clams a copyright in its codified statutes. If you intend to republish this materid, we require that you include the
following disclaimer in your publication:

All copyrightsand other rightsto statutory text arereserved by the Sate of Maine. Thetext included in this publication reflects changes
made through the Second Regular Session of the 126th Maine Legidature and is current through August 1, 2014. Thetext issubject to
changewithout natice. It isa version that has not been officially certified by the Secretary of Sate. Refer to the Maine Revised Satutes
Annotated and supplementsfor certified text.

The Office of the Revisor of Statutes aso requests that you send us one copy of any statutory publication you may produce. Our goa
isnot to restrict publishing activity, but to keep track of who is publishing wheat, to identify any needless duplication and to preserve
the State's copyright rights.

PLEASE NOTE: The Revisor's Office cannot perform research for or providelegd adviceor interpretation of Mainelaw to the public.
If you need legal assistance, please contact aqualified attorney.
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